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Privatization in western countries and reform of state-owned enterprises in China 
has been causes of numerous researches on the relationship between structure of 
property rights, competition and performance. On one hand, successful experiences of 
privatization encourage researchers to look inside enterprises and find out that reform 
of property rights provides companies with incentives. On the other hand, as 
drawbacks and limitations appears, some researchers look outside enterprises and 
discover that a fair and competitive market encourages companies to improve 
governance structure and performance. The winner of the debate hasn’t shown up in 
the academic circle or in reality. Since structure of property rights and market 
completion are both essential to corporate performance, it would be important and 
significant to sort out the best kind of structure，find out the way market competition 
affects performance and make use of it.    
After concluding views from papers about the issue, this paper researches the 
theoretical system of how structure of property rights and market completion affect 
corporate performance, describes the characteristics of listed companies and 
competition environment in China, and carries out an empirical analysis basing on the 
data of the listed company of bio-pharmaceutical industry, IT industry and 
transportation equipment manufacturing industry. The results show that: 1. the 
relationship between corporate performance and structure of property rights appears 
to be different in different industries. In bio-pharmaceutical industry, performance 
would be improved if the majority shareholder owns less than 50% of the shares. In 
transportation equipment manufacturing industry, the best proportion would be 
20%-50%. In IT industry, however, performance has no relationship with ownership 
concentration at all. Still, the results of three industries support that government 
holding shares has a bad influence on performance. 2. There’s a substitution 
relationship between ownership concentration and competition on promoting output. 














enterprises. In the end, according to conclusions from theoretical and empirical 
analysis, this paper provides policy recommendations about designing proper 
structure of property rights and improving the competitive market environment.  
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1 第一大股东持股比例即第一大股东持股份额占公司总股本的比例。 









































（2000）通过对 1998 年的 105 家上市公司的分析，发现随着股权集中程度的增
加，相对公司价值和公司价值成长能力也随之提高，验证了大股东对于公司代理
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